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GRFXPHQWKDV WKUHHSDUWV WKDWDUHRUGHUHG IURPPRVWJHQHUDO WR WKHPRUHVSHFLILF ,Q3DUW
ZHGHILQH&2'$DQGSUHVHQW LWVJHQHUDOJRDOVSULQFLSOHVDQGFRQVLGHUDWLRQV LQDQRQGLDOHFW









SRVVLEOH326 WDJV DQG SRVVLEOH WRNHQL]DWLRQ  NDWDE39XZ$396XII3 RU NXWXE1281XK












8QOLNH 0RGHUQ 6WDQGDUG $UDELF 06$ $UDELF GLDOHFWV KHQFHIRUWK 'LDOHFWDO $UDELF '$
KDYH QR VWDQGDUG SXEOLVKHG RUWKRJUDSKLHV VLQFH WKHUH DUH QR '$ DFDGHPLHV QRU LV WKHUH D
ODUJH HGLWHG ERG\ RI GLDOHFWDO OLWHUDWXUH WKDW IROORZV WKH VDPH VSHOOLQJ VWDQGDUG  &2'$ LV D
























 $VDJHQHUDO UXOH&2'$XVHV06$OLNHRUWKRJUDSKLFGHFLVLRQV UXOHVH[FHSWLRQVDQG
DG KRF FKRLFHV HJ FOLWLFL]LQJ VLQJOH OHWWHU SDUWLFOHV XVLQJ 6KDGGD IRU SKRQRORJLFDO



















 &2'$ LVHDV\ WR OHDUQDQGZULWH WRDFKLHYHKLJK LQWHUDQQRWDWRUDJUHHPHQW WKHPRUH
&2'$ORRNVOLNHZKDWDGLDOHFWVSHDNHUPD\ZULWHWKHEHWWHU
 (DFKGLDOHFWZLOOKDYH LWVXQLTXH&2'$0DS D OLVWRIUXOHVDQGH[FHSWLRQVZKHUHWKH









E &2'$ FDQ EH UHQGHUHG LQ ERWK $UDELF VFULSW DQGRU %: WUDQVOLWHUDWLRQ DV
QHHGHG
F &2'$LVUHQGHUHGGLDFULWL]HGIRUPRUSKRORJLFDOUHSUHVHQWDWLRQVDQGLVUHQGHUHG
XQGLDFULWL]HG IRU ODUJHVFDOHFUHDWLRQRIRUWKRJUDSKLFQRUPDOL]DWLRQ WUDLQLQJGDWD
DQQRWDWLRQ
G &2'$ LGLRV\QFUDWLF GHFLVLRQV PXVW EH IROORZHG VWULFWO\ 7KHUH LV QR URRP IRU





























7KHVHQRWHVDUHQRWDFRPSOHWHGHVFULSWLRQEXWDGGUHVV UHOHYDQW LVVXHV LQ WKLVVHFWLRQ 7KH
FRUHRI WKH&2'$PDS LV WKHGHIDXOW SKRQRORJ\WRRUWKRJUDSK\PDSSLQJ VHFWLRQ 7KHUH
DUHWKUHHW\SHVRIH[FHSWLRQVWRWKLVGHIDXOWSKRQROH[LFDOVHFWLRQPRUSKRORJLFDODQG
OH[LFDOH[FHSWLRQV  6HFWLRQSUHVHQWVDVKRUWJXLGHRQKRZWRDSSO\ WKHVHUXOHVDQG
H[FHSWLRQV

,Q DOO H[DPSOHV EHORZ WKH RUWKRJUDSK\ LV UHSUHVHQWHG LQVLGH SDUHQWKHVHV  3KRQRORJ\ LV
UHSUHVHQWHG LQVLGH IRUZDUG VODVKHV  3KRQHWLF IRUP LV UHSUHVHQWHG LQVLGH VTXDUH EUDFNHWV
>@  %XFNZDOWHU WUDQVOLWHUDWLRQ LV XVHG IRU WKH RUWKRJUDSK\ 3KRQRORJ\ LV UHSUHVHQWHG XVLQJ D
%XFNZDOWHUOLNHVHWRIV\PEROVZKRVHPHDQLQJLVGHWHUPLQHGE\WKHLU06$SURQXQFLDWLRQZLWK
WKH IROORZLQJ H[FHSWLRQV ORQJ YRZHOV DUH UHSUHVHQWHG XVLQJ WKH VKRUW YRZHOV IROORZHG E\ µ¶




















































































































































































  !ZL$O«DS  
 !N$WE  
ZLPDDIXK$µDQGWKH\GLGQRWVHHLW¶ 
  !ZLP$B«XZK$ 
  ! $I 
TDQXQK$ µKHUODZ¶ 
  ! «K$ 












































D 7KH JHQHUDO UXOH LV WR ZULWH ZRUGV DV WKH\ DUH SURQRXQFHG XQOHVV WKHUH DUH



































LQ WKHLU06$ IRUP VLQFH(*<SKRQRORJ\ GLVDOORZVPXOWLSOH ORQJ YRZHOV DQGZLOO IRUFH























7KLV LV D KDP]D WKDW LV DOZD\V SURQRXQFHG DV D JORWWDO VWRS UHJDUGOHVV RI
ZKHWKHULWLVDWWKHEHJLQQLQJRULQWKHPLGGOHRIDZRUG

7KLV LV WKHKDP]DVRXQGDVVRFLDWHGZLWK WKH$OLI OHWWHU WKDW LVDGGHG IRUZRUGV
VWDUWLQJ ZLWK D YRZHO 7KLV KDP]DZLOO GLVDSSHDU LI D FOLWLF LV LQVHUWHG EHIRUH LW
VXFKDVWKHFRQMXQFWLRQZRUSUHSRVLWLRQEDOWKRXJKWKH$OLI OHWWHUZLOOEHNHSW
DQGZLOOEHVLOHQW
:RUGV WKDW KDYH WKLV KDP]D LQ 06$ EXW GR QRW LQ WKH GLDOHFW GXH WR SDWWHUQ
FKDQJHDUHZULWWHQDVLQWKHGLDOHFW
F0LVVLQJ06$+DP]D
(*<ZRUGV WKDW KDYH KDP]DWHG06$ FRJQDWHV ZLOO EH ZULWWHQ DV SURQRXQFHG
LQ(*< LHQRWXVLQJWKH06$FRJQDWH:RUGILQDOPLVVLQJ+DP]DWKDWFDQEH
ZULWWHQDV$OLIRU$OLI0DTVXUDVKRXOGEHVSHOOHGLQDIRUPWKDWLVFORVHVWWR06$























































































































































7KH IROORZLQJDUHVRPHFODULILFDWLRQVRQZULWLQJGLDFULWLFV7KLV LV UHOHYDQWRQO\ WR WKH&$/,0$
SURMHFWDQGQRWWRJHQHUDO&2'$DQQRWDWLRQZKLFKLVXQGLDFULWL]HG

D :ULWH WKHZRUGDV LW LVSURQRXQFHGRXWRIVHQWHQWLDOFRQWH[W$Q\HSHQWKHVLVRU
HOLVLRQLHYRZHODGGHGRUGHOHWHGRQO\LQFRQWH[WDUHQRWZULWWHQ
LP$WLTXZOPDWTXO127P$WTXZO
E &OLWLFVPD\ORRVHRUJDLQYRZHOVDVSDUWRIZRUGIRUPDWLRQZRUGLQWHUQDO7KHVH
FDVHVDUHZULWWHQUHIOHFWLQJWKHLUSURQXQFLDWLRQ
L ELQLPL\ELWLPL\EXWE$PL\127EL$PL\
LL NDWDEXKNDWDEXZKNDWDEKXZNDWDEXZKXZ
F 6RPHYHUEVDOORZWZRIRUPVRISUHIL[YRZHOVRSWLRQDOO\\LTXZODQG\XTXZO,Q
DOOVXFKFDVHVZHSUHIHULRYHUX\LTXZO127\XTXZO



([FHSWLRQ/LVWIRU&RPPRQ'LDOHFWDO:RUGV

Ɣ 3OHDVHUHIHUWRWKH&2'$H[FHSWLRQWDEOHGRFXPHQW
KWWSVGRFVJRRJOHFRPVSUHDGVKHHWFFF"
NH\ $K)QG(P$G'N[2*K7:4M8W<'H9O/5+S01)(JLG 
Ɣ 7KHVHWDEOHVZLOOEHFRQWLQXRXVO\XSGDWHG

